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ELEVENTH ANNUAL REPORT OF THE TEACHERS'
RETIREMENT BOARD.
To the Honorable Senate and House of Representatives
:
Miss Ellen A. Stillings of Lowell, who has served on the Retirement Board
since November, 1916, terminated her membership on December 31, 1924. She
has been succeeded by Miss Elizabeth F. Wassum, principal of the Homer
Street School, Springfield.
During the year 1924, there were 2,029 teachers who entered the service of
the public schools of this State for the first time and in accordance wih the
provisions of the law, they were enrolled as members of the Retirement Asso-
ciation. There were 80 teachers who served in Massachusetts prior to July 1,
1914, who became members by paying their back assessments with interest. In
accordance with the provisions of Chapter 263, Acts of 1924, 24 teachers who
served in Massachusetts prior to July 1, 1914, who have not joined the Retire-
ment Association, are accumulating in the Retirement Fund the amount neces-
sary for membership. Thfe deposits of these teachers amount to $3,113.48. These
teachers are to be enrolled as members when they have accumulated the full
amount of their back assessments with interest.
On December 31, 1924, there were 16,088 active members of the Retirement
Association of whom 4,844 are teachers who served in Massachusetts prior to
July 1, 1914, and voluntarily joined the Association, and 11,244 are teachers
who entered the service of this State for the first time since that date and were
required to join.
The members' deposits for the year amounted to $1,232,127.74, an increase of
$112,205.79 over the deposits received in 1923. Refunds amounting to
$288,913.07 were made to teachers who left the service of the public schools and
$26,240.89 was paid to the estates of deceased members.
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Since the establishment of the Retirement System, members who have left the
service have withdrawn $1,367,270.06 and $134,842.59 has been paid to the es-
tates of deceased members.
The income over disbursements amounted to $1,176,549.01. The gross assets
on December 31, 1924, were $7,109,106.44 and the total liabilities were
$7,027,278.65, leaving a surplus of $81,827.79.
Interest at the rate of 4%% was credited to the accounts of the members on
December 31, 1924. The interest credited to the accounts of teachers in active
service amounted to $255,231.08, and $7,715.43 was credited to the accounts of
members who have left the service without withdrawing their contributions.
Ninety-two teachers retired during the year 1924, their annual retiring allow-
ances amounting to $60,461.12. Of this amount, $7,310.04 was annuity derived
from contributions made by the members before retirement and the balance was
pension paid from State appropriations. The retirements for the year were as
follows : On account of disability before attaining age 60, 5 ; voluntary retire-
ments, ages 60 to 69, 59; compulsory retirements at age 70, 28. On Decem-
ber 31, 1924, there were 667 retired teachers living. The annual retiring allow-
ances for these teachers amount to $357,831.12 of which $331,250.62 is pension
paid from State appropriations and $26,580.50 is annuity.
The following statistics relate to the 92 teachers who were retired during the
year 1924:
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of the Commonwealth prior to July 1, 1914, maj^ voluntarily join the Retire-
ment Association, and all new teachers serving on a part-time basis are required
to be members of the Association.
These provisions make it possible for a part-time teacher, who has served but
a. few hours a week, to retii'e and receive the minimum retiring allowance of
$400, which is the amount allowed teachers who are employed on a full-time
basis. In the case of part-time teachers, the retiring allowance might exceed
the annual salary received while in service.
Persons employed as supervisors and teachers of adult alien education are
not now eligible to membership in the Retirement Association.
To remedy these conditions, it is necessary that the definition of "Teacher" in
the Teachers' Retirement Law be changed so as to exclude from the Retirement
Association all persons not employed on a full-time basis and include in the
Retirement Association teachers and supervisors of adult alien education.
Respectfully submitted,
PAYSON SMITH, Chairman.
HARRY SMALLEY.
ELIZABETH F. WASSUM.
STATEMENT FOR THE YEAR ENDING DEC. 31, 1924, MADE TO THE
INSURANCE COMMISSIONER BY TPIE SECRETARY OF THE
TEACHERS' RETIREMENT BOARD.
Income
Members' deposits $1,232,127 74
Deposits of teachers who are accumulating the amount due for
membership .......... 3,113 48
Deposits transferred from State Employees' Retirement Associa-
tion 730 60
Interest received on investments (less $10,844.67 accrued interest
paid on securities purchased during the year) . . . 272,665 64
Members' deposits used to purchase annuities . $54,530 31
Interest on same ....... 10,772 22
65,302 53
Net increase in book value of securities 8,863 71
Received from Commonwealth:
For payment of pensions for service prior to
July 1, 1914 ....... $287,700 80
For payment of pensions for service subsequent to
July'l, 1914 23,102 21
For reimbursement of cities and towns . . 79,313 18
For administration expenses .... 10,355 18 400,471 37
Total income $1,983,275 07
Disbursements.
Deposits refunded, including interest to members
withdrawing from teaching service $288,913 07
Deposits refunded, including interest, to estates of
members who died before retirement 25,027 44
Balance of deposits and interest refunded to estates
of deceased annuitants who elected a refund
annuity ........... 1,213 45
Transferr'^d to State Employees' Retirement Asso-
ciation for members who entered the State
service 2,695 99
Members' deposits used to purchase annuities . $54,530 31
Interest on same 10,772 22
65,302 53
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Payments to retired members :
Pensions paid for service prior to July 1. 1914 $287,700 80
Pensions paid for service subsequent to July 1,
1914 . 23,102 21
Annuities purchased by members' contributions 23,102 21e p J 333,905 22
Reimbursement of cities and t o av n s on account of
pensions paid to teachers retired subsequent to
July 1, 1914
:
Boston $77,556 46
Brookline 873 32
Wellesley 883 40
79,313 18
Administration expenses for calendar year 1924
:
Salaries of employees $8,911 54
Sundry contingent expenses .... 1,443 64
$ 10,355 18
Total payments . $ 806.726 06
Income over disbursements $1,176,549 01
Assets.
Investments, par value (Schedule A) $6,906,460.00;
amortized value $6,939,015 54
Cash 79,749 89
Accrued interest on investments ....... 90,341 01
Gross assets $7,109,106 44
Liabilities.
Deposits of members in active service . . $5,694 630 00
Regular interest credited to same .... 926,547 01
$6,621,177 01
Deposits of teachers who are accumulating the
amount due for membership .... 3,113 48
Regular interest credited to same .... 14 17
3,127 65
Deposits of members who have withdrawn from the
service of the public schools without requesting
a refund of the amount to their credit . . $156,510 71
Regular interest credited to same . . . 28,542 21
185,052 92
Due representatives of deceased members 5 391 09
Annuity reserve 212.529 98
Surplus 81,827 79
Total liabilities $7,109,106 44
Membership Exhibit.
Membership Dec. 31, 1923
. 15,904
Voluntary members admitted to Retirement Asso-
ciation during 1924 80
Teachers required by law to become members .... 2,029
Reinstated 359
Total 18 372
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Number deceased during the year 1924 . . 82
Number left service ...... 1,527
Transferred to State Employees' Retirement Asso-
ciation 8
1,617
Membership Dee. 31, 1924 16,755
I hereby certify that the above statement is a complete and correct exhibit of
the financial condition of the Teachers' Retirement System of the Common-
wealth of Massachusetts on the thirty-first day of December, 1924, to the best
of my knowledge and belief.
CLAYTON L. LENT
Secretary, Teachers' Retirement Board.
Subscribed and sworn to before me this twenty-seventh day of January, 1925.
PETER P. J. CARNEY
Notary Public.
STATEMENT FOR THE YEAR ENDING DEC. 31, 1924, MADE TO THE
SECRETARY OF THE TEACHERS' RETIREMENT BOARD IN COM-
PLIANCE WITH THE PROVISIONS OF PAR. 5, SEC. 14, CHAPTER
32, OF THE GENERAL LAWS.
Income.
Received from secretary of the Teachers' Retirement Board . . $1,235,241 22
Transferred from Retirement Fund for State Employees . ,. 730 60
Interest received on investments (less $10,844.67 accrued interest
paid on securities purchased during year) .... 272,665 64
Premium on securities sold ........ 462 50
Total receipts . . . $1,509,099 96
Ledger assets December 31, 1923 5,864,452 23
Total $7,373,552 19
Payments.
Annuities $ 23,102 21
Balance of deposits and interest refunded to estates of deceased
annuitants who elected a refund annuity .... 1,213 45
Deposits refunded to members withdrawing from the teaching
service and to estates of members who died before retirement 313,940 51
Transferred to Retirement Fund for State Employees . . 2,695 99
Premium on securities purchased (less $1,812.50 discount) . 46,390 14
Total payments $ 387,342 30
Balance $6,986,209 89
Assets.
Investments, par value, (Schedule A) $6,906,460 00
Cash 79,749 89
Total assets $6,986,209 89
I hereby certify that the above is a correct exhibit of the financial condition
of the Teachers' Retirement System of the Commonwealth of Massachusetts on
the thirty-first day of December, 1924.
JAMES JACKSON,
Treasurer and Receiver General.
Subscribed and sworn to before me this thirteenth day of January, 1925.
GEORGE B. WILLARD,
Notary Public.
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Concluded.
Tisbury, Mass
